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Great Struggle to Sustain the
National Credit.
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Twenty-one Years.

BANKRUPTS AND PAUPERS.

MEETINGS AND MOBS.

GREAT SPECULATION.

THE PANIC OF 18206,
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v COMMENOEMENT OF ENGLAND'S TROUBLES.

The most formidable financin! dieultios that the gov.
ernmor! of Great Britain over cncountored srose durlug
the time from 1812 to 1816, and sgain in 1825, On
the lst of January of the former year, with o popu
lation {including that of Tretand) of ouly Seventecn mil
Hons, her funded and foating debt amounted in round
number: Lo six hundred and ifty miitons of poands;
sterfing, which 18 about threo thousnnd one handred
and twenty milllons of dollars, aed the paper cir
cnlation, embricing bank totes and exclicquer Bl
bad ‘roached one hnudred pnd (ifteen milllons of
pounds, aqual to five hundred and ifty-six m llonz of
dollars, which wna deprocinfe! nearly tweoty-ono per
cant, whil® the government ercdit was bovuty p reent
below tlat, or forty.one per cont under the gold standard,
The facal tronbles of the country were also greatly agpra
vated at that time by the dim prospect of a terimloation
of the a!ready protracied war with Frunce; the growing
certaiuty of hostiiitles with the United States; the oce r
rence of numerous fauiinred and bankrupteles, wli'eh in
the preceding yoar numbered two thonsand ono hundred
and forty four; the discontent of the people and the rots
and distvrbances in the maunfeoturing districts, which o
goneral progtration of trade engendored—to nll which may
be addod the burden of an fmbecile menarch and the
ruling of a stubborn and unpopular regent.
DIFPICULTY IN NREOOTIATING LOANS—SCOARCITY

OF- COIN,

The fivet loan In the year 1813, which was for twonty.
two and a half millions of pounds, was offered on the 12th
of June, st tweuty per ceup discount for Bank of England
notvs, or one hundred and twonty pounds of stock for
one hupdred pounds in monay. The lerm “‘momey’* at
that doy in Engiand meant either coln or notes i the
Baok of England, which wore, to a certain exiont, a legal
tender, while in the United States it had reference exclu.
sively to gold and silver, The loan wag negotisted with
groat difficalty, and even dromming had o be resorted
to before the required amount was represented in the
footings of the subscription books,  The precious metals
liad Boeame so gearce that great ineonvenlence was expe-
rlenced in the varlous branchoes of business, aud thinty
shillings o paper would af times barely purchase &
pul‘lﬁ;. or twenty-one shillings in guld. It wes stated
that Britlsh coin was even more plentiiul in Pans than it
was In London, owing to the fact that Bonaparte had
cunningly pormitted the sxporlation of grala and other
producis for the expross purpose of dradning his encmy
of hatd monoy and doprecinting his paper credit,
DEFRECIATION OF PAVEN—RECKIPTS AND LXPENSES,

During the yoar the three per ecnt consols, which were
the mercury of the government credid thermometer,
fluctuntod bolwoen 651, and 63, and the average price of 4
ons hundred pounds sterllo: of golil wias one hundred
and twenty pounds fiaricon shillings and ninep uce in
paper—which was & depreclation of the currency of
abont twenty-one and theesquartors per cout

The aggregate recopte amd cxpenditures for the year
1812 woro as follows:—

Porman ot X, ... 00000
War tax and miscellauco

veeneass £38,408,080
o 04 440,160

Loans and exchequor bills 29,205 830
Tolal POORIPIE. .ooverassmsssarsanssnsanse £132,103,725
BEPEREIE. .ccuvvuisimissssssrsennsnnansnees 105,000,887
Excoss of roceipls over expensen, . ....... £27,743 834
Rodemption of dobb........cconvennnvsness 30,753,304

TUHE MASHES GETTING DISCOURAGED,

The year 1813 opencd with no brighter or more én-
couraging prospeets.  The war with France continuad,
hoatilities with the United Bfatea had commenced, and
trade in consoquence had greatly diminslshed; the priva-
toorn of this country were preying upon British com.
mores, thn English lower clnsaes were olnmorous and
riotous, and the credit of the government was gradually
on tha docline,

ANOTHER LOAN—ROW IT WAS NEOOTTATED.

Another loan of twenty-seven millions of pounds was
callod for, which was contmoted on the following
tornis -—For every one hundred pounds of money ono
hundred and ten pounds of three per ecnt stock and
sixty pounds of four pur cent stock were ghven, making
oné handred and soventy pounds of stock for each one
hundred pounds of money, Lo oblainiag the above men
tionod sum tho oatioual dobit a8 peccs-artly Increased
the following amount;—

Three pei conta, .. seuninnns L0, 700,000
Four per cen's.. 14,200,000

L e T e £45,900 009
=whiach, tegather, domanded the pavment of an interest
of £1,520 000, The depresinied condition of the govern-
ment sbock is not oven fully shown in the above Ogures;
for, when the promiums, Lrokersge, &e., wors poid, it
was found that tho lean hotted borely twonty five and n

half millions.  Consols ranged during the year botweon
8% nnd 61%. The Bank of England lind [ncressed ite

clreulation Lo twenty-five milons of pounds, and s notes

wore ut a depreclation of twenly threee por cent,

NEW FINANUTAL MINTSTER —THE HINKING PUsD
BYRTAM.

A new cause of excitenent In financlal aflairs now
sprung up.  Me Pilg, who lnd  managoed the Dnances of
the nation #ince 1796—a period of twenty soven years—
wis suecrodod as Chanoellor of the Exchequor by the
Right Honorable Nicholns Vausittart, who propescd Ao
uproot & portion of Mr. Plit's polley.  The vinking fund
aystem, which was established by act of Parliamont In
1808, and gonorously fostorad by Mr. Pith, until in 1813 it
was made to yisld ovor fifiern inillions of poumls, which
was applioabio to tha rodewpiion of the debt, Mr. Van.
sttart desired W sbandon, and (v the amount over 1o
tho current expenses.  His nrgumeont in support of the
dosired change would uot e connidered strong or  con-
vincing ot She present day ; but  whatever was
thought of It at that Hmo, the propossd alleration re.
colved she mootion of Parliamont.  Mr. Vansttart con.
tonded that, as the sinking fund had broome an cngloe
of such vast power and sflloacy, thore was groat danger
qf the dabt becoming reduoed foo rapidly. 10 the contrae.
tion of loans, he said, should cease, (Lo winking fund
waonld soon coma to pay off thirlty or forty millions
annonlly, and the roduction of these immouse some
conld not, as proviously, be coneoaled or noutraliznd by

the simulisneous contraogon of debl to an equal or
Erester amount, buk it wounld appear ab once bty ihe
dinsinition w thak extent of the publio funds every year.
Can we contomplate, ho coutinued, withous alarm, the
provpect ol paying off thirty or forty milllons annually
Lov the nest Wiy years and then suddenly consing?
.F.l ch s avent, b el would produce effeots upon
the it et o e eountry oo formidable
o en for Gparinatfon te contompiste, 16 might be sup-
o 0 By bt that the new Chanoellor
ol b large debt, IT not planly
L0 o w hlossing in dis
K

0y lis sabssquently stating

1y necessary to aay that con-
sidorably over sevon-eighths of the debt sill romalo.
We give bolow & table showing the rosult of tho two
sinking fund systems adopted by Mr, Pt and Mr. Van-
idtart :—
MR, PITP'S ONE FER CENT MR VANKIITART'S WKW AYH-

" , would dis-
whe ; but i

RECEIPTS AND EXPENBES IN 1813—8UBSI1D(S8 AND
PAUPBRIBA.

The recelpta and expensss during the year 1513 were &

follows: — 9
Tulal receipts from all BOUFCed. ... .. ... ... . - £1060,002,208
AGErognle CXpPenses, .. ... 130,061,201
Excost oF Peedlpla, oo o convrimanssssasnssnss 591,007
Block redoineds .. .t iedvsiediaraerniandes - ,348,000

Included in the exponses of the year 1818 usre lodns
of two millions pounds to Fortugal, two miltons in
maney and stoveg to Spain, & milion to Swoden, & mil-
lion to Austrig, three millions’ to Russla and' Frubsia,
twn milllons in stores to Germany and four hundred
thousand to Sieily.

Tha subaidies to foreign countries in 1314 amountad in
the ag rregnto W £10,400,000, and includod among what
miny be termed extraordinary expenses, the government
pald that year seventecn millions of pounds for the fup-
port of , which od over two milllons of
persons, who were totally unablo to sustaln themsslves.
CIBCULATION OF THH PANK OF BNOLAND—THE

WAR KENDED.

The cireulution of the Bank of Eugland hind now reached
nearly thirty millions of pounds, and the average dopro-
chation of paped mousy wia over twenty-five per eent,
hnving et one tme reached thivty per cent.  In May,
1514, hostilit e between Frasee and Eoglind  csassd,
and mopolary alfairs (or & slort tmy assumed a brighter
e peck,

TIE WAR RENEWED—FINANCIAL  AND  OTHER
PTROUNLES RECOMMENCED.

Iu the carly park of 1816, however, Napoloon again
broke loose, and Kapope was once more called Lo arms,
and the former scoenes of [ailures and riots in Great
Dritain woro re-euasted. A London paper, ln March,
Just after the nowsd of the escape of Bonaparts from Elba
racbed England, contalnod a hst of sixty-ane bank-
rupteies in one week, Consola fell from sixty-ono Lo
fiy-six, exchequer billd wero two shillings to six
shillings discount, and gold sold st & premium of forty
pev coub.
ANUTHER

LOAN—ITS THRMS—ENGLAND'S OREDIT
BUNK VERY LOW.
The Bunk of Bogland hed over thirty miilions
of paper afloat, and tho specle in its vaults was re-
ducad to tea and a balf millions, and to moet the ap-
P hing exigencies the Ch of the Excheq
called for & loan of forty-two millions of pounds, but Par-
linment reduoed the cstimated expiosos six millions and
wuthorized in June, 1815, a loan for thirly-six millions,
Iu reforonco to the neg of this loan wo oxtract
the following from a journal printed st thot time :—
The tarms of the loan-of thirty-six millions of pounds
were as [ollows:—For every one hundrod pounds aub.
seribed the govermnent engnged to doliver in stock one
hundred apd thirty pounds, three ooentaveduen), Ten
pounds foar pur conts, and forty-four pounds three par
oent consols, The dividends upon the three poy conls
reduced and the fuur por eents Weommence from Apr
proceding, and upon the threo per cent conaols (rom July
followlng, and the Arst half yearly dividends on tha
three per coota reduced, threa por cont consols amd [nar
par oeuts to'be exempied from the propoety lax, Dis-
count at the rate of foar per cont por annum for pay-
ments made o full,  The thoe of payment ombraced
perod of ten montha—ten por cent & month, The trst

installment i June, 1815, and the st in Mureh, 1918
The day on which the loan wan takon shoso amonnts of
stock would have produecd n the money warket £101

154, 2150 This, with the discount for prompl payment,
prejuterest, ko, stituted what was oalled im stoek
Jubbing phrase, the Ybouus.’  In consequenco of this

areat lvan being required, the stocks wers lower on the
14th of June than they had over befors been, one ocea-
slon oxeepted.  Five days previous tothe loan baeing
offered, the stocks given for one hundred pounda sub-
seribed would have produeed in the opea market ibe
following amount :—

£ n
£150, three por conts reduced senseses T4 16 0
£10, four por ernis, ... . 7 b6 B
£44 three por cent consols o0 26 10 0
Totalusussensnssaansansnnsssasansnanasyges SHOT 10 @
The conlrmctors of the loun had also othor advaniaged

na to the interest on the stocks lssued. A8 the interost
on sgome part of them aetually commenced slmost two
monilis before the loan was effectod, t had due
£270,054 of inlerest before thay pald ens ng of
principal; and taking the end of five moniba as the
equated time of all the installments thoy received for the
fifst year, an additional oxtra mtepest amounting to about
£1,050,000. That is, the futerest that was m on Ih‘l

sutire teuantey to prison for noa-payment of reul, and,
aa hir own Income was thus cus off, bo oxpeoted soon to be
foroed to follow them.  Tn some parts of the west of Bng-
land, particularly in Derbyshire, whole districis wore re-

bodios, they being inadequate Lo yiold sufficient to pay Lhe
taxes, and large irnole of country were litorally lald waste,
agif the ravages of pesiilonoe or faming or: wer had swept
over thom, and propristors who used Lo receive thou-
sands & year for rent had nol ‘as mavy hundrods, sad in
many cases nonroely anyibing at all -
APPEALS POR 4 REDGOTION OF TAXRA.

W have in theaq fow sentonces ondeavored (o daguer-
rostoralion of peace, both with France and the Uaited
States, al which lima jhe prevailing ory of the peopld

.| was for & reduction of the (axes, & curtsilment of

onormous cstablishments and a rotrenchmeni of the ox-
pénses of tho civil list, which together rendored such op-
proasive taxes fosdesary. - . i
INTERNAL DIVFIOULTIRS—MOBS AKD RIOTS.
Although Englapd had oo wim with foreign Dations to

| arrest bor progresd in 1816, she waa troubled with fntornal

diffoultiea of the most formidable oharacter. = Mestings,
nohndlpeﬂupuuhﬂmmhﬂmdw
_daity 0oourrénce ; the groann of the peogile under the hoavy
burdena of taxation, the infurintions they sl Umes exhi-

duged to misory. The tonants threw up tselr farms IR -

G o redesm
! ,  and o half per
howevor, waa abundant, and bills were readlly ¢
at three to four per cent, which oontributed to produce &
revival of trade and the consequeal employment of the
masses. Tho government financts were not, however, in
& sstiafactory condition, sa the last budged that
‘the expenses were slill largely in exoess of ue.

mﬂlﬂhm*lﬂdm

NXPENSSS DUMING THN EMIGN OP GBOSON T,

A caloulation was made of the gross expsnsss of the
governmont during the of Goorge IIL, who had
and it was ahown thad the %mﬁﬂa
#imos (b valus of ell the property (8 the kingdom.

GOOD TIMB (QMING.

The good time thet Engiaad had -#6 long boen strug-
ling for wea now-—1881—opening io hor view. The
Bank of England, notwithslanding it had an active cirsu.
Intion of tweaty-threo millions of pounds. alerling, equal
to about ong hundred and ten millions of dollars, ve-
turned lerally to spécie payments alter & suspsusion of
twenty-one years Consola wont up to 703, the har-
voats wore abundant, trade waa Sourishiug, employment
was pearly equal to the demand therclor, the people be-
came more recouciledy I we omit the. dificultica which
wers produced by, the trial and death of his discarded.
Qusen, to the new King, Georgo the Fourth, and the

bited, tho streod attacks made upon what was tarmod the
eycophantio ministry and, their friendsin Parliamont,
coupled with the threats of assamsinalion agaiust tho
Prince Rogont, and tho ories of the poor for brooad, ron-
dered the kingdom of “‘crazy old George tho Third,'' as
-hmpqlhd.n'mmmhﬂu country in which ‘‘to
being up & family, "
ENORMITY OF THE NATIONAL DEOT,

Bome curious questions, with their snswems, woro pub-
lshed during the year 1818 in relation tothe natiooul
debt, from which we cull the following :—
e

A Seventeen Lons.

Q. How larye & space would tho nolea cover?

A. Four thousand five bundred and sixteen square

milus.
Q. If the dobt was in gulnoas how long & line would 1t
make?

A. Ten thousand five hundred and tweaty-oue miles
% Whal would bo ils weight m gold?
Fourteon million nine bundréd asd eighty thou-

sanid pournds,

Q. What its weight in silver?

A, Three hundred aod twenty-six million ponnds,

@} How many carts wonld the gold load, sllowing two
thousand pounds weizht to each?

A. Boven thousand four hundred and ninety-one.

Q. How long would bo the train of these carts loaded
will ;;?lu?

A. Ninoly miles,

Q How many carta would be necessary to carry the
amo ut of the debt in silvor?

A Oue bundred and twelve th d nino hundred and

our

le How long a teain would the carta loaded with ailver
maket

A. Ono thousand two hundred and eighty-three milea.

What is the 1 of interest of the debl
al threos and a hall per cont?

A. Twonty-four million five | b

Q What is the individuad ;lvruporl.l.nn of ie

A. Two pounidd eight shillings snd ten pence,

Q How mnch |s the proportion of dobt io each family?

A. Threo hundred and thirty pounds.

The depreciation of paper during the years 1816 snd
1816 avernged abost sixt en and Gvo-eighths per cent, and
tho governmaent thiree per cont cousols ramgod betweon
0fty-sovon and sixiy six.

DIRCONTENT AMONG THE PEOPLE.

During the greater part of the year 1817 the country
remaiutd in & atate of forment, and L was estimated that
nearly three mill ong of farmoers and mechanica wore ouk
o cmployment, 50 great wae bha discosiant among tho
peoplo that Parliament found il neccasary o saspend tho
babews Sorpus aci.  During the conlinuance of thesp

wubled, which exiended ovor a period of about threb

tre

yoars, a thousand sig hundred. insolvents wers ro-
turned; ¥ nnpaid linixlides amouated to pearty nine
millious of pounds.

A BAY OF ENGOURAGEMENT.

Bt about the middie of the year 1517 tha Auoancial
atress began to  lighten and more case was aotiel-
patad.  The price of breadsiafs was reduced, im-
provemont in the manufacturing  districts was ap-
pareul, thore waa strong Lalk of a reduction in the tuxes,
tha mint had received ordors to ooin a Inrge amount of
new gold pleces of iwenty abillings and ton aluilogs
valua to be called soverelgns aud hall sovereigns; the
Baok of England gave notice that after October 1, 1817,
it would pay spoecis for all its notes bearlpg date previous
to the 18t of January of that year, and the premium on
the precious metals was reduced to poarly two and s balf
por cent, threo por count consols rose from alxly-fve o
oighty-four, confidence showed algns of belng weaned
back, and altogether the prospect at the olose of 1817 waa
rathor encouraging.
THE BANKE OF ENGLAND CURTAILB 1T8 DIBCOUNTS.

Thore were very fow financial movewents to "'m,f thy
year 1818, The price of specio, with alight fuctuations,
wai about the same as the year provious—averaging two
and five.oighths por ooul premium. Tho three per cont
oonaols roae to 81; the dobt was reduced to £843,000,000,
and the circulation of the Bank of England reached its
highest point, which was £30,040,880. But towarda the
olose of the year tho cheering proapecta which had ap.
peared at the commenosmont began to ba clowled. On
the 12th of Dy ber the bank co| A to curtall its

to pay produced to them the sum of £1
beyond the interost on tho money roally pald lnto
treasury.

The amount of stock created by this loan of thirty-alx
millions of bank paper, which was itssll st a discount of
thirty per cent, was as follows :—

stocks 1<ued Tor the money the & ngag
354,004 over u..;d
o

Four per cents......
Threo per cont cousol

TOAl coveunrnnsanunnnsnnsnsansnnnsssass s OIEMD000
PEACK RESTORRD-—DEBT THE LAROBAT —FINANOIAL
CONDITION DEFLORABLE.

Theo battle of Waterloo setbled the Napoleonic struggle
and ngain restored peage to England, but 1ofi the financos
of the country, asalroady ladicated, in a mbst deplora.
ble condition, The great ewmigration to Paris, after the
restoration of Louls XVIIL | the unfavorable state of ox-
change, the stagnation of trade, the dep g

disx , and throw out Immonse quantities of bills
which had beon presentod by first olass bankors and re.
sponsible individuals, and upon the ansouncemont of ita
intention to continue the work, the clouds began to
gathor, angl it was casy to prediot the approach of a inan-
ciul storm.
MORE FINANCIAL DIFFICULTIRG ARISE—THE FRY-
ING TIMB

It was found, in 1810, that the govornmeni foances
wore again in @ most deplorable condition, and that the
refources were inadequate L0 moot the expenses, A
knowledge of this faot weakensd the confidencs of the
prople. Many mow began Lo distrust England‘'s capa.
ability to moot her obligations, and a report from & soloot
committos of Parlinment, appointed (o inquire into the
condition of the counkry, was thns spokea of by  Loa-
don paper :—

agriculturists and the morcantile ombarrassmonts, all
conspired to paralyze speculation and to keop down the
British funds, which, in August, were quoled sl B8,
Towards the close of tho year, however, a revival wae
exporienced.  Confidence bogan to show ovidencss of ro-
soscitation, and three per cont consols, fesling the influ-
ence of reaction, rose to rixty-two, nnd specie doclined to
bolow & preminm of seventeen por cont, tho Chancelior
of the Exchogquor having recommended Parliament to
remove the bank rotriction, and compel the Hank of
England to retarn to apocie payments by July, 1818 In
the yoar 1515 the national debt of England culminated,
having reached the oenormans amounnt of £541,000 000,
which would make nearly $4,1560,000,000

BTAUNATION OF TRADE—AGRICULTURAL INTERESTS

BUFFERING,

Alihough there was a degren of L] felt
by the peopie that the nation would ullimately overcome
te dithieultion, and that the welght of the dett wonld not
carry Ite credit entirely beneath the warfaeo, still there
war a doprosslon in commercial eircles nud & stagnation
of trnde, which It seomed diflicult to aliake off or to roin-
vigorate, This waa the condition of things at the com-
mencement of the year 1818, and an klea of the then
exlsting state of the agricultural interosts, and the way
it was aifceted, may be obtained from the following #x-
traot, which we take from a London paper of March 10,
1510;—

Wo have in former papera ¢ d the impor
question of the present distress, and the actual condition
of the furmers (5 oo lmportant not to have fallen within
our distinet view.  They cannot sell thelr corn at & price
to dnde mmnify them for the rent, taxes, rates and eultiva.
tion. 1t in totally impossildo that st the peace price of
eorn the furmer can continue 1o pay the war taxes. But
tho most grievous burden wpon the Memer are the poor
rader, wilnch In many pacishes are as much as ten
ehillings in the pound of the ront; so that il o farmer
pay 150 per annom for his rent, he pays £70 for the
support of the poor, In Huntingdonshire, the ¢ .
mon and chirch wandens wated upon n nelgh
Justier, and after informing him that all the furtmers o
the parish bat one had thrown up thelr farms, asked
who were new o support the ||ourIT' “The noxt
must wapport tiem,'" roplied the magistrate. “But,'
sl they, “the next parish is nearly in the snme siato.""
To give a wtill more impressive ldoa of the distress
which the peopls maffared, we condonse the following
oxtract from a speech made In Parllament by ©
Wostern, Faq., member of the House of Commons from
Escx, He sl 1 —

In the connty of Norfollk six hundred and sevrnty
Balalle writs were fasned in 1818, and the number of exe-
cutioms or resteints during that year wan one handred
Rnd severty-four.  In the county of Baffolk the ballabie
writs and execitions amounted to elght huodred and
fifly ; In Waroestershire to eight hundred and ninety ; and
of the two hundred and sixteon pariabes (n thiat county,
one linndred und eighty sl were in aerear for taxes dur-
Ing the year 1815 In other conntion two thirds of the
hes wore in arrear, I ono parish svery individusd,
with a single sxoeplion, was wholly rained, and thal the

man who Crubougd g switain blowgll was caligd

Tho Al roport u, in fact, virtually & declaration
natioal bankrupiay. . We owe mu’m,ou,m ::
lignidate which we have £1,083,784—lat i1'to may, we
Laty an annuity which may redeem our dobt in the course
of about six hundr.d years, always supposing that wo are
to enjoy an undisturbed peace for all that period,

And what made matters appear worse tho following
figurca waro put forth as the eslimatad oxponsos and r.
ceipts for the yoar 1810 . —

Expondbiared.. oo vniiiiinaniinei 000,719, 008
T am’.m
DOGOIMNEE, 12 eesss . £13,779,998

THE OLD MHUENEE UE-ENALTRD HIOTS,
BASEHUPTUIRS,

Tho long looked for raturn to the spocie basis which
hat been so often promised, and which was to have taken
place ou the Sih of  July, 1519, was agnin postponed by
nct of Parliamont for the fourteenth tmo sinco 1797, coin
agnin roso (o nearly four ahd a half per cent promium,
and thred por cent consols sunk to 85 The ports had
been cloard agninat the Importations of breadatu s, dis-
tross ngnin visitod the manufacturing districts, trade was
suspended, bankrupteies a4 plontiful as in formor years
followed, disaWsction arose, and the old scencw of
meetings,  pebitions,  threats, riols  and  blood-
shod  were  re-onactad, It was during  thia
year, 1810, bt 1t was sid the fate of
Great  Pritein - hung  wpon  a  hair, Take It
nliogothor It was the most oventfal twolye months
that England ever passad through  The house of Roths-
childs finally, however, came o hor rollof and loamod
the govornment twelvo milliona of pounda sl the rate of
£02 18s. 8d. in puper Tor each one hundrod pounds of se-
curities. This tended in a moeasure to restors confidonce,
and the throe per conts rode to 08; but as the discontent
of tho massos was shill manifest they receded agatn:
o 06,

MOBAE AND

BPECIE PAYMENTA.

Mr. Vansitlart had on various ocoasions expressed him.
#ell in favor of removing the restrictions and compelling
the Bauk of England 1o redeom its notes in eoin; but the
bank, as it appeared, possessed more power in Parlismont
than the Minister of Finance, and the privilegs of suepen-
slon was oontinued, A secrol eommittes on the subject
was appolnted in May, 1819, which, s appears by thele
roport, deprecated any Immediate allempt on the part
of the bank to pay its notes In epecie, na & moasure
which, by compelling & great roduction iu ita inauos and
& consequont diminution of capital, would not fail to ag.
gravale matorially the commereial disiress in which the
country wins aguln involved. Tho commities recom.
meonded that the metallic eireulation should bo regtored
Iy alow and eautious approaches, beginn ng with the sub.
stitution of uncoined bullion for cotu at Nxed high pricos,
which could be gradually loweved (1l the rate o8 ox
change would allow the general uso of spacis st the wink
value

In 1920 apocio bocamg eompambively planty, bul s

gountry rapidly sssvmed & satisfactory and prosperous

condition. . 1

THE QHANCBLLOR OF THE BXCHRQUEA AND TEE
BINKING FUND BYBTEM,

Tho sinking fand aystem, as bafors. shown, had beom
entiroly dostroyed, and it becamo evident that  Eagland |
could noty and probably would.not, ever pay the principal
of hior national debt But we may here rowmark that
although Mr. Vansittart, as Chancellor of the Exchequar,
did not display any vory brilliant fuancial, genius, if he
bad carried out to the letter the ainking fund policy
of his prodecossor (Mr. Pitt) it would probably bave
produced upon the British government dusing the \rying
tmes from 1815 to 1819, the sune effect that attended the
placing of the lat straw upou tho camol’s back, It may be
said, therefars, that My, Vanrittart actually preserved the
faith of the nation by his policy of borrowing from the
sinking fund, whon government credlt was Jowost, instead
of endeavoring 'to collect mors revenuo from the over-
tuxrd poople, or offering loans at the ruinous rates of dis-
~ounts to which tho publio stooks were often drivon.
THE NATIONAL DEBT OF ENGLAND AT VARIOUS

PERIODS.

Tn 1822 consola rogo to 81%, and thero waa no chock Lo
tho increasing prosperity and rapid accumulation of
weslth The following table, showing the nstional debt
of England and Ircland—funded and unfunded—on the
Bth of January in each year, from 1800 to 1832, and the
amounts contracted aud rodoomed, may prove intereat-
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THE COUNTHY BEEMINOLY PROSBFEROUS.

Fi 1l had 1 a shape in 1523 which
poomad to render tho credit of the country perfectly

sogcury  The debt bad beon brought down Lo mbout
£534,000,000, and tho budget of the Chancallor of the
Exolioquer Wi & very factory oxhibit. Tho rooalpts
and nxpensss during the year 1823 wert as foliowd ‘e
Hoceipts. ... . .+ .£57,619,900
Exponsos. . ceseses 00,002,014
Burplus ..ovvisenssssosrsy vansas sesssens £6,T10 985

EXCESS(VAE SPECULATION.

Thers was an abundance of mouey which was offorod
atvery low ratea of interosl, This osused a rage for
speculation in any and almosi overything that invited
capital. Not even the Soulh Bea bubble, whon al ia
extrome height, pressatod such s soeno of insane sagor-
noss a8 that which prevailed for investmeut in stock

glo day, and ‘some shares, the par valuo of which was
£70, rose 10 one thoussnd five hundred guineas.

spocu furor conbinued throughoul the
year 1894 Nolbing trauspired to oheck the wild
onthusissm  which had ' scized the brains of thon.
sands of Iadividusla who sought (fortumes Ia »
hurry, and the ploture of prosperity remained
prominently i view. During the yoar the thrée
por cont consols rose Le 99, which was unmistakabie ovi-
donoe that the work of inflastion had boen going on to an
oxtant which would scomer or lalor produce trouble la

e vk ot

o vait Aniodnt of aurplus eapital, howovor, keph off
tho day of reckoning, and the oponing of (he yoar 1635
exhibited the speculators ns rampant a8 ever and as in.
dustriounly st work shoviog forward tholr now schemea.
A London paper of January 10, 1585, contained w list of
ono hundrod and fourtean now prajoots, prineipally min.
Ing, requiring an aggrogate capital of upwarda of ninoty-
five milllons of pounds sterling, or nearly four hundred
and 07ty milllons of dollars, The papor cireulation of the
Bapk of Engiand was about twenty millions of pounds,
and that of the private and Joint stock banks was im-
mensa. A8 the yoear wore on it beeame evident that a
reaction could not much longor ba averted  Indlcations
aros0 that a revulsion was approaching, and before De.
comber the whole apoculative bubbls burst,

THE GREAT PANIO OF 1826,

Tho minlng companies which hsd boea organized hind
logated thelr minoa in Mexico and South America, and as
some trouble had arison botween England and tho first
named country, the publio bogan to think that their in.
vosimants would not bo Hikely to return the immoense
profits thoy had anticipated. Tho result was & panie,
The monoy pressure booame excessive, and all the at.
tempta of the government and the bank to rellove it
wore entirely unavailing. The rush of the people on the
banks waa terrific—so greal, in faot, that thoms which
waro woll supplied with goid had not time 1o connl. |
and wore forced to doliver It by “woight. Forty.ive
of he tcouniry banks wore compefied to stop, and
many filed outright and became bankrupt, The
papio  was  gonersl, and Il was eatimated (no
doubl accurately) tbat ovor eleven huodred fall-
ures among bankers, brokers and merchants fook
place during the month of Docembeor, 1828, Before the
yoar ended, however, monstary mallors agaln ns-
sumod a manageable position bul housands of wrocks
made by Lhis short fipancial hurricane wors plainly visible

on overy hand, asso ovidencos of (he
S L i ey i 117, b
wore 1
tha shining boams of & market mmmmﬁui
. Letus be warned by the floancial incldents of
hiat time, and avold the which lie in our course

1 isoly the same that

h}mlu’lrlnhmmﬂmﬂl R ot

Arrival of a Famous Rebel Regimeont
Nt. Lowuis, .

From the 8. Louis Republican, June 23

The Llnth Missouri regiment, compristng ten full com.-
panies and numbering about savon hundrod officems and
privates, having hoen surrendered by lll':{ #mith and
afterwapds paroled at Paton Rouge, serived in this city
by the Marin Denning, Tussday ovening, and yost
took the oath of alloginnce hafore L]
This rogrmoent his beon four years in tho rebel sory
and is compossd euntirely of Missourians. 1L sehiov
copsiderablo fame o the confodernoy fof bravery and
opdumanes, atd  was comphimenitod b ‘Il‘h" Fumith na
the Doest regimont Uost purk hisd Curnishiod Lo e
rihel ariny

" Five per o nl

ing rata renging from 1-16 to % per cont per day, but it
was particularly sp on Ssturday, when as much as
waa paid. The extreme quotations on vhe street wore:—

I
Friday. 'ml& 40

Bmlmy "o B g
Government gold bearing cixes have been lnactive hut

it

will bo likely to strengthon them wm gomo degres, |

 The interest on the following {tems of the gold bearing
|nm3mmmmmnu¢uumnm
July:—

&xp‘lﬂthM&lﬂT

Six per oont bonds, March 31
Five por cent bonds, Juno 14, 1858. ..

gnmrwu:]nm.‘w“ ﬁ;::l. i o

% por cent bonds, 1 gust

Eix per cont bonds, July 17 Augusl 5, 1861
axrhanged for seven ‘notes,

Fivo per cent bonda, Texns indemnity

L]

— it
Tolal for 680h FOAT,..essriosrensssnanss <« §19,507 814
The half-year'a Interest payable on the 1st proximo
will therefors aggrogate $9,753,907. The off‘cl of thia
payment. has, however, boen discounted, and, a8 o
England on the payment of the quarierly dividends of
tho Bank of England, although a suddon [ncreass of
monoy in tho handa of the pubiic takes place of from a
fifth te two-fifths of tho enmtire issnes of the bank, it
mevor has any iofluenco upon prices, and o
s very few weeks, remarks an English . writer
on the subject, it has agsin shrunk into it
usual dimensions by the consequont reduation of the de-
mands of borrowers. The volume of the curreney fuc-
tuates In Iike manner (n the agricultural distriots of Eng-
land nt difforent seasons of the year. Fullerton, in his
work colitied “The Begulation of Curronicies,’ says,
that It s always lowest In August, and rises generally to-
wards Christmas and obtains ils greateat elovation when
tho farmor baa to pay hisrent and summer taxes, and
when he ia, therefore, In the greatest need of loans from
country banker. These variations ocgur with the same
regularity as the seasons, and wilh just as listle disturb-
ancs as the quartorly fuctuntions of tho notes of the
Bank of England.  As 5000 &s tho oxira paymenis have
bean ploted, the superfluous currenty, &a certainly
and fmmediatoly, 1§ reabsorbed and
The poriodical payment of the gold interest on the
publio debt has the sxme effsct upoa tho gold markel
in roatity astho payment of tho quarterly Intorast upon
the public dobt of Epgland hos wpon the British moacy
markol, and os tho paymentof the bank, rallway and
"phier divigonds haye tpon our own money markof.
Forogn exchange has boen dull and rather weak, under
the expectod exportation of a larger quantity of cotton
than is likely v take place this yoar, aa well as a pre.

1 wail'ng disposition on the part of many of the impor-

ters Lo dofor their remittances; in the hepa of &
tower price far both gold aud exchange. Honce the
shipmont of only §397,550 in spoc'e during Lbe weok.
The excoss of impor!s ovor cxports is, however, incroas-
ing, the gold value of the former for the woek onding
Juno 24 having boen $6,110,049, while the exports wore
valnod ot ess than hall thet smonnt in ourrenocy.

Bankers' bills at sixty days, which sold at 110
in the early part of the weok, wore negotiatod at 100 a
100% before the elose, although the saking rate over the
counter was never loas than 100%. The par of storling
oxchango is within a fraction of 109%; so that bills on
London are &till at a premium, and they are so be.
cansn n greater money valuo has besn imporled than
exported.  The promuum, while it offers an extra
profit to t-t'mq:a :xpon leads to a dimintion of
profit to those who impor; fo, wheress the exporter
draws for the prios of his goods aud Eains the preminm
in nddition, the importer has to pay for hh& the
premium a8 well. The imports and exports sro doter-
mined, saya Ricardo, by the metallle pricos of things,
nol by paper prices, and It s only when the paper is
exchangenblo st ploasure for the metals that paper prices
and metallle prices must correspond. Our foreign trado
is conducted eniirely Independently of the wvalue of
tho paper dollar. What is called Lx] ungmbl.p
exchango, ns° in our cass ol present, does
mot, bhowever, stimulate exports, unless by acting
on prices, and, owing to he scarcily of produce
in the country, these aro slow Lo ylold. Tho mere differ-
ence in oxchange in faver of the exporier is not sufl.
olent to overcoms A more material diTerence in pricos bo-
tweon tho home and foreign market. If the oxporia rose
to tho lovel of the Imports there would soon be no pre-
mium og billa. & the equitibrium of 1.
ports and exporls, romarks Mr. Mill, and N&a
disturbances of the exohanges may bs considerod as of
two classes—tho ono casual or accidental, which, if not
on (oo large a acale, correct (themselves through the
premium on bills, th any transmission of the pre.
ctous il arising from the gonoral stats of
prices, whith chenot be corrected without a subimo-
tion of actusl fmonoy from {the clroulation
of one of the countrits, or an aanihilation of credit
oquivaleal Lo it, for the mere shipment of bullion, not
baving any effect on prices, Ia of oo avall to abate the
cause from which the distarbanes proceeded. The drain
of apecio heace Lo Europe therofore In no way tonda to
obviate its further drain, and it will not be Lill the cot-
ton crop of 1868 is ready for shipment—say in October in
that your—iuat our forelgn oxchangea will really torn in
our favor. Meanwhile we shall experience a steady re.
duction of our specie. How far it has boem reduced
#inee the suspension of coln payments may be
ostimated from the {nct that from the boginning of 1863
to the ond of May, 1808, our exporis of gold and silver
from this port nlous amounted to §173,532,006 (one un.
drod and sevonly-throe millions five hundrod and thirty.
two thousand nine hundred and ninoly-fve dollars), And
thin, of course, is exclusive of Lhat taken out of the coun-
try by travellors as well as of the amount s*nt across the
border to Canada. The exports in quostion wore distri-
buted thus: —

1902—Total shipmeot from New York........$00,28%,
1885 Total ipment from New York....... "40/184 080

. 49,784 080
1584—Total shipment from Now York....... ﬁmm
1965—January 1 10 MaY 81......,00us.erers 14,710,071
T LI TR e $173,00%,008
~The delails, which are official, are as follows:—
1 1864, 1804, 1988,
January .l&&n 4,094 674 5450010 5,184,858
710,019 auuu 8,015,907 1,029,201
March.... 9,471,233 6,660,442 1,800,660 531,018
#ﬂl ..... 037678 1,073,534 56,888,077  RT1,}40
Wi 638 S116,679 6,460,000 7,266,071
June..... D,A67,614 1,367,774 0,553,100 -
July...... 8,067,081 5,208,881 1,047,320 =
Bt BOSOI  Ses0des &9 008 -
Octobor,. 6707510 G058 8617 171 pr
NoV...... 6,213/361 5,438,083 7,207,063 -
D6 .uevr. 8,070,118 6,260,068 6,104,177 -
Total,.$60,357,021 40,704,008 50,825,021 19,710,297

In & future (ssue we shall state (e tmport movement,
and quote othor statistics which, by comparison, will
show conclusively how much gold we have lost sinoe the
susponston, and what smount etill romalos in the
country. ‘

With referenes to the cotton supply question, which is
ol prosent oue of considerablo comtroversy, snd the
wourco of & multitude of contradietory opinions, the New
Orleans ries Current of the 1640 has the following com-
muaication, in which the tolal crop of eoblon
now in the BSouthern countey, boll cost and wosb
of tho Mississippl, s eptimated hy & profesacdly
competent obmorver mol #0  oxoeod Lwelve hun-
dred thourand bales, and the orop for (the present yoar
pot moro than Ave hundeod thousand balss.  The natu-
ral (nolination of the writer appoars to Lo adyvorss 0

wndorrating o probably guantity avadable for com-

firm, and the further advance of five:twenties in Europe |
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The following national banks have been authorized
for the week ending June 84, inolusive:—

Nowark Gty Nowark N.3
aw ssasanss NOW, A T
POALDDUDE s o a PRAIDEDUTE, N. J.vveners 200,008
Auburn Ciy. ...+ . Auburn, N. ¥....... 000 20000
NALIODAL, .. : » s2. -0 - -Bchmylavavillo, N ¥, ..., 000
Fiml couasnes +++Bl Town ........ 56,008
Mercantile ..., 000 Hartford chernane s 500,000
National Cothmercial, ATBAnY, N. Y.....seerss 500,000
Provmm‘.........-'lwizne R L. 500,000
Commercial & Farm. Balti , 512,600
Farmers' & Drovers'.Bomers, N, Y... 111,158
+ =+« » + . Poughkespaio, 200,000
Pounghkeepsle, N. ¥ 260,000
rdam, . 125,000
Utioa, N. ¥.... 200,000
Richmond, Ky 150,3
Nashus, N. 120,
. .Owego, N. ¥ 100,000
; 400,000
iLla 50,000
Ohnten. . ...... - ung'w‘. 75,000

mw.........'m .
nr s ey e

i

-

500,008
500,000
N z.!ll
Pelnware City . ,000
First N. Bk, Nevada, Austin, Nevada. .. . 166,000
Nutional Hamilton, .. Hamilton, N. Y.......... 110,000
Agarognto capital. .ooooinvaiieroiiassass .. $10,628,710
Previously asthorized,........ canssnusssesss 810,205,800
ph . S
Whiole number of national banks authorized
to dato 1,334, with an aggrogate capital of . 320,094,601
Amount of clroulation 1asued to national
banks for the Week..ocuveieinisaiiinins ﬂ,ﬂ'l,a
Proviously issued. .. .......... assassrnesane 140,707,

Total circulation lssued (o date

The Natlonal P ' and P1 " Nt
Raltimore, Md., and the Merchants' National Bank, of
Now Redford, Mass,, have beon designatod by the SBecre-
tary of the Treasury as additional depositorios of the
public money. %

It is not true that Mesars. W. T. Coloman & Co. ad-
vancad monoy to Smith J. Esstman & Co. Tho repors
probably grew out of the statement that Mr. Mott Robia-
#on had made such advances.

Tho following etooks and bonds wera sold by Adrian I
Muller, P. R. Wilkins & Co., on Baturday:—

3 O#rmozﬂjmui
000 Missiasippl Railroad
"i‘onmtmm 21.000 cach, together.
coupons from My 8, 1468,, 27, S oM il 80
Truat o1
30,000 Croton Water aix Stock of the olty
of New York, of 1883, BTy
5,000 Volunteer Coldiera® Family Aid six

Iy
cent of city of New York, of 1875,.. 0%
mm W. per cont Boods of 1882 08

Cebtral Park Fund, six per
t of 1878, .0..0iccioness .
n?‘m&-m’ Bank

123 Mochanle's $35
10 Now York and

L L e

113“%""' Co., $100 cach.

ilmlmnu':g.up‘ﬂ,ﬂm 3

10 City Pire Insarance Co., L TR
, 26 onch. .

.
e

168
1
40 Lorillard Fire Insurance 3*
20 Noew York Accidental Insuramee Company,
$100080R, . vyt sae T gqeee eangeneas e 100
B i AR
CITY COMMERDIAL REPORT,
faronoav, Juns H—8 P, M,

Asmirs—Racdipta, 0 pkge.  The market was dull, and
only small sales were reportod, at $7 50 & §7 78 for pots
and $8 for pearia.

Buziparvvrs. —Receipts, 18,7456 bbls. flour, 181 do., 80%
baga corn menl, 68,722 bushels wheat, 80,742 do. corn,
5,000 do. oats, 8,700 do. rye, 165,000 do. malt and 3,280 de,
barley. The flour markot was dull and heavy to.day, and
pricea ruled in favor of the buyer. There was no de.
olina, however, though at the clese thare wore fow buy-
ors al our outaide quotations. The sales were moderats,
comprising 6,000 barrels at our quotations, the marked
closing heavy. Rye flonr continued dull and pricos were
wholly nominal. Caunds flour was-also dull, and prices
ruled in favor of the . Tha sales wern 280 bble
Southern four raled dall, but prices were nominally the
samo.  The sales wmwt&mm at our quotnﬁan-.
Cora moal waa sloady, with sales of 800 Lbls. B

wino at §56 15. -*mm:-
Huperfine State and Westorn flour..........5546a 670
Extrn State, ... . sasvesansssssrssnsssancess 000 618
Oholco B ....ccocvercasniriirencsses. 5300 888
Common to medium extra Weatern,........ 60is 040
Extrn round Boop OO, . vvuveivirennesss G000 080
trade brands. . s «B86a 818
Extra Bt Louls...... . 5004 1200
Common Bouthern. .. o TO00a 176
Fancy and extrado, ... 780 1200
Common Canadisn L6068 035
Good 1o choice and o .040n B15
Ryo flour (superfine) s00a 528
menl, Jorsey. .. L4250 478
Son n‘:ll,&'ladrw ....... -’:llgﬂ ggg
n m ,Bnmirt‘l choons sesas [
Tho wheat market wi':' !.’.‘"Fqn sympathy with tour, and

with a Hmited § both for milling and for expord
pricoa rather Mavored 'K- buyer. Bull there waa no da.
cided reduction, umﬁh salos could not have beon made
at tho close pt HOMO of
The sales wore confined to
€134 for_Chicago Irrlnq. $1 50 a $1 40 for amber Mil-
waukos, 173 $1 78 for ambor Miohigan, nnd §1 58
for o ng. Rye remafned dull, with salos
2,000 bushels Westorn at 87, Barloy was quiel, and we
Lioard of no salos.  Malt was dall, but pricea wore noml.
nally unchanged. Corn was In demand and m_
advanced 1e. a 20, with sales of 48 000 tualiels, al -
A7, for unsound, and 80c, for sound Wostern mixed.
Oala were alwo In domand, ot an advance of 1, a 3¢, with
fodr anlos A% from 78340, to 77 kc. for Westorn; 83c. for
COanada and 78¢. for suu; 1,000 bushels Canada pons

mg:::}:&_na market was rmer, with small salon ay

400, 600,

- markot was quiet, The gales 400 1
Rio nolieed %.w ko5 eport, shiould have rend 4,
Logs, bt $147% :ﬂ:'.“' Wo also note salea of 3,600
hwwj}'?n.”—“o sk ealen of 78,000 bs. &t 29¢, & 30c. for

Doteoit and
n‘ﬁ'}?&"}_ﬂ w:l“ndu of 78 tons soda aih at 2ie.,
gold ; 8,000 1ba. quinine at 22215 i §3 274 20,000 tons
\russinte potagh st 38ie o mb;.l Q@ tonk orade brim.
kmun. private toros caska blenching powders, pri.
valo terma.

PO, — markel was buoysnt under an aclive o
mfnd and p":'llc.n n advanced le. per pound. The
smlon ‘wero about 1,000 bules, closiug at 43 for mid-

diings. We quote.— Florida, Mobila N.O.4T.
Opiens. oo al a

Sdding, . 81 4 [
h:gi:ghﬁ'ﬁt'u.o‘r 1,600 quintale dry cod at §6 T8

afferings wers mode.

LR 10
vm.mm ware firma, thoagh the 4

rale.  Tus eogagotents  Wworoi=To Liverpool,




